
The ABC
j KL '

of international banking is providedthrough our 63 branches
and offices distributed a3 folilows:

Argentina
Brazil
Chile

ENGLAND FRANCE
SPAIN MEXICO
GUATEMALA PERU
URUGUAY COLOMBIA
VENEZUELA ECUADOR
NICARAGUA SALVADOR

SAN FRANCISCO. U. B.

Anglo-Sou*'.! American
Bank, Ltd.
And lis affiliations

British Bank of
South America, Ltd.

and

Commercial Bank of |
Spanish America, Ltd.

New Yo;k Agency, 49 Broadway

Victor Talking
- Machine Co.

1( Old & New Common Stock)
Bought.Sold.Quoted

1

Stone, Prosser & Doty
52 Willi\m S., N. Y. Hanover 7728

Singer Manufacturing
Babcock & Wilcox

American Thread Co.

FREDERIC HJ1ATCH & CO.
74 Bway RY'SSSSg'W
^OJTOH CM »CAGO PHIIA -MONTREAL* PITTSBURGH

E/WJBLLSS
Common

J.K.Rice,Jr.&Co.
Phom-M -IQOQ to 4010 Jolm. :;c. Wnil St.. X. Y.

TOBEY & KIRK
Member* N. Y. STOCK EXCHANGB

Unlisted Securities

Purchase Bills on South Africa
Transacts all usual Banking Operitht'i

NationalBank
SvuthAfrica®
New York Agcocy* 44 Beaver Si

\

WARD BAKING
6s, 1937

KlELY & HORTON
40 Wall St, NcwYork,

phones John 6330-4151

THE
NATIONAL PARK

BANK
OF NEW YORK

314 Broaduay

WHY has no investor ever lost a
dollar of principal or interest

on any security bought of S. W. Straus
fit Co.? Write for our booklet C-3
and learn the reason why.

S. W. STRAUS fit CO.
Straus Building.

>65 5th Ave..at 46th Si.

"I Don't Guess.I Invest"
This investment story from real life

describes the common sense principles on
which Miller Bonds yielding up to 7%
are based. Send for a copy.

gJLsMiys#j*&(3.
:ill 4tn«l St.. N«* Viirk.

Atlanta. ( «., tivl OlhT Southern Cltlri.

EQUIPMENT INQUIRIES.
Railroad* Aak Tfrnn on 13,300

Curt In Wcrlt.
The Chicago, Milwaukee and St. Ta-ul

Itnilroad lias put out Inquiries for a

total of 100 locomotives of the Mikado
type, and Orent Northern, according to
Jtnilvxiy Ayr, is inquiring for SO power
units of various types. Tennessee CentralIs said to he Contemplating the purchaseof four engines of the Mountain
<>r Pacific type, while nn order Is pendingfrom International and Great Northern.

Luring the last week inquiries for
15.300 freight cars have been put out In
th» market. The roads Identified with
this activity Include Northern Pacific.
Ht. Paul. Louisville and Nashville, WesternPacific and Pcre Marquette. Cnder
the head of railway construction the out

standingfeature Is the contract let by
llaltimore and Ohio for 2,j00 tons of
structural steel In connection with bridge
renewals for the 1923 building season.

SEES CHECKS ON EXPANSION.
flank Publication Hnyi Knctors

Will Limit Trade.
While fundamental conditions underlyingthe forward movement of business

are Intrinsically sound, says the GuaroufyHurvey. factors are present which
ure expected to combine in the limitation
of the probable range of early expansion.

These factors Include the "lack of
staihle ad>ustment of prices of farm
products to prices In general, rising
wage scales and other costs of production,In adequate railway equipment,
continuing uncertainties In the conditionsabroad, upon which our foreign
trade depends, and the overtaking of
demand In some lines of production In
which shortage of supplies has long persisted."

/

'PARIS BLAMES FALL If
OF FRANC ON BRITISH
Njivs T1h»v Rnno-lit KranHi Ex-

change to Purchase Dollars
to Pay Debt Here.

Sp' tal Cable to TidPNrw Yosk IIbram'.
Copyright, Hit, bp The New York Herald.

New York llrrald Hurrau.
Pari*. Oct. 89. i

The improvement of the franc In the
last two or three days, after falling

"below the ye ir's record Immediately after
the parliamer. ry debate opened on the
country's 4,OOU,uOu.CQO franc budget
deficit, has caused financiers to turn
their attention elsewhere for the real
reason behind last week's rpjnetary flue-'
tuation. in Bourse circle , the lmpre.ysion is predumina -t that British manipiT
latinn raav be lib. 'led. as the budget
itself in no more al&.ming than it has
been during the last two years.

According to a publication known as
Yldat, British speculation in francs as

preliminary to paying her debt interest
to the United States has been definitely
traced through several weeks, the idea L
being that ipstead of buying dollars
with British pounds at the present rates,
and thereby increasing the variation be- m

tween the two standards in British
banks, finance leaders have been buying
up francs since the beginning of summerand have used these to buy dollars
on the American market. Whatever
foundation this theory may have, it is
certain that the French Bourse is about
to make exchange transactions possible
only with more rigid control, and a '

movement is gaining headway rapidly
for the creation of an exchange bourse,
such as has been adopted in Brussels
since the war, to prevent unwarranted
fluctuations, especially in commercial
transactions.

It is certainly a peculiar situation when
the pound keeps up and even Improves
during the paynVnt of $45,000,000 across
the Atlantic, while the franc depre-:
ciates despite constant proof that in-j
terlor confidence is undiminished and almostweekly diminution of the Inflation
of the Banque de France, as one writer
points out. It is estimated that between
twenty-five and thirty billion francs are
lying in French banks, ready for investment.
Four big banks.the Credit Lyonnais,

lite Societe Generate, the Comptoir Nil-
tional d'Kscomple and the Credit Na-
tional et Comerrinl.before the war
totalled arbout 5,500,000,000 francs of depositsavailable. Latest reports of the
same banks show 14,500.000.000 francs,
the Societe Gcnerale alone having 5,500,- _

ooo.oon.
As proof of public confidence the Gov- (

eminent is pointing out that the new is- i

sue of 6 per cent. Treasury bonds is beingtaken up faster than expected and a

halt may be railed. The limit of the is- pj
sue, originally fixed at 5,500,000,000 Hi
francs. The New Yohk llERAt.n corre- j
spondent is nssurcd, has already been j
exceeded, and the financial press is de- 7
olaring that 10.000,000,000 probably will
lie the new limit. _Meanwhile the note 4
circulation of the Banque do France was 1
reduced last week by 435.000,000 francs 9
and advances to the Government de- 2
creased 400.000,000. 4
A novel scheme to reimburse French 7

In Ttnuulan hnnHj v. nrm'lHoil
. s
by Senator de Villaine In a bill to come 4
up at the end of the present session. 10
He would have every holder of a Rus- 9
sian bond receive one-fourth^ of the in- 5
vestment Immediately from the blench o

Government, one-fourth from a fund to 4
be created by the banks floating' loans j
before the war and the other 50 per

cent,written off or not asked until Rus-
jsia is reestablished. M. de Villaine ar- jf,

gues that this is only Just, as French jo
banks and the French Government in 45
appealing for, 8,000,000,000 francs from j
French Investors used the slogan:) ,,
'Lend to Russia and you'll lend to 4
France." j <,

BANKERS ARRANGE TO 5
BUY I. AND G. N. BONDS J

10
y/ill Purchase 6s Not Y~et De- n

posited Under Plan.
10

T. & IV. Sellgman & Co. and Speyer 7
& Co.. reorganization managers of the 42
International and Great Northern Rail- 12
way Company, have arranged to pur- 2
chase tlfe first mortgage 6 per cent, 4
(extended to 7 pet cent.) bonds of that g
railroad, duo November 1 next, which r,
have not heretofore been deposited un- 5
der the plan which, was dated June 1, 4
1922. 5
Such bonds should be presented on 4

November 1 to the Equitable Trust 4
Company of New York, where they will

bepurchased at par, by the company for 9
the reorganization managers. With the J;
Issuance of the securities of the new j]
International and Great Northern ex- <1

pected later in the year the old first ^
mortgage bonds will bo canceled and ..

the mortgage discharged. November 1 3
interest will be paid by the receiver t>

upon the surrender of the coupon, which >

should be detached and presented to the 5
Equitable Trust Company for payment
in the usual manner. 2

EMPIRE GAS EARNINGS. i

|
Nine Months Net Is Iteportcd a*

r- 11
$H,:i3T.58T. 2

The Empire Gas and Fuel Company '
reports net earnings for the nine months j *
ending August 31. 1922. available for' ,J
bond interest and reserves of $8,327,587.

"

The balance sheet of ti e company showe '''
an excess of current u.-sets over current 1
liabilities amounting to $19,720,000, of
fwhlch cash alone was sufficient to pay *

off all current liabilities. Since the re- 5
financing done by the company in No- 0
vember, 1921, its bonded debt has been 2
reduced $2,300,000, and this will be re- 7
duced $l,300,0t>0 more the first of next
month. 1;}

Present dally production of crude oil *

is approximately 28,000 barrels. Pipelinesubsidiaries of Rmplre Gas and 1
Fuel Company nre transporting about' 13
35,000 barrels of crude oil a day, while 9
the amount of refined products being 10
marketed is more than double the 1921 2
record. t 9

5
-VKW E\(<I- IND MPIJ. STOCKS. 5

13Special Dinpatrh to Tiib N'iw Yo»k Hnui.n. '

BOSTON, Oct. 29..'Die following securities 11
were solid nt public auction last week:
475 Tlllotson Mui B 1
25 Arlington Mills 115 3
45 Parr Alpaca 105
tp Sharp Mfg. pf 1001*
r.O American l.lnen of Fall Illvcr.... 95 ,
27 Wamautta Mills 150-154
2 Naumkeag Steam Cotton 24GH 5

30 Drapes Corp 1«6V4-lti7 f,
250 Ko'ti Prent h a 15 «

.00 Atlantic (lulf Oil Corp 5 ,
tHK) Wire Wheel Corp 4 "

I hi...i itoaton Ji'irnn mronum iw. 42
iimi Hilton Railroad Holdings pf.i... 43 2
20 Eastern Mf|f lot pf .">3%

11 II. H. Franklin ... 42'

2 Emerson Shoe 1*1 pf.. S.< "

in vincolotd pf w.'»"

1 Hood Hiihbnr pf . ex dlv. 100'n J
2 American Qlu« pf '127

r,"(iX S. Worsted 10c..

100 I S. Worsted pf 3*4"
,-i William Whitman pf lOf'H 2

2,*. Kltrhbura Yard A* fi
2-is'aaltun Mf*. pf IOIH . <

10 Htmrp Mf* 121% 1l
t Went Point Mfg 12014 i
I Continental Mllla no 2
3 Hamilton Woolen 3344 If;3 Imuett Cotton Mllla 200.I Imwrenoa Mf* 123%

100 Emerson Apparatus pf 104
Ur.nn nils Copper 10r. 7 2

14 Converse Rnhher Shoe pf PI 02*^
22 I'lvmnuth Cordage 10044-193% ,.

10 Orlffln Wheel pf 100"
20 Amer. Fruit Growers pf 6 S
10 .Teneks Paper Box B B33 (julney Market C. S., ex. dlv 140
10 Emerson Mime 3d pf * 71
12 Atlantic Coast 1 1

THE NEW YORK HERALD,

BROWN BROTHERS&CO.
Established 1818
59 Wall Street

Philadelphia New York Boston

Commercial Credits

SHIPMENTS of merchandise to and from America
are readily financed by our Commercial Letters

of Credit. For nearly a century merchants have
recognized these credits as a standard method of
payment. They may be issued in dollars, sterling,
francs or other currencies.

A Century of Service

BROWN, SHIPLEY 6COMPANY
Established 1S10

HeadOffice Office for Traveler*
Founders Court. Lothbury 123 Pall Mall

LONDON, £»C. LONDON, S- W.

TheNewYorkTrustCompany
Capital, Surplus & Undivided
Profits - - - $27,000,000

STERLING EXCHANGE
STERLING CURRENCY

Bought and Sold

too Broadway 57*h St. & Fifth Ave.

i. - .1

STOCK EXCHANGE TRANSACTIONS
Continued From Preceding Page.

ingpTa-jii jTiiv. ifJtvTj i T i 1 N»r
igh. I.ow. |V|pl(l.|ln T-i Balea. | | Hlgh.| l,ow. bast. CIikc
4%j 44 6.59 61194700!Pan Amer Pet & Tr B...I 94%| 88%| 91 j . 3
2 5% .. ,.| 200' Panhandle Prod & Ref..| 6 6%| 6% . 2
T> I 68 .. 8| 100!Panhandle Prod & R pf.j 71 71 71 + 1
0%! 90% " 00 71 200!Penney J C pf 100% 100%]100% +
9% 33% 4.04 2+ 19300:Pennsylvania R R 49% 48 49% +
3%] 3% . ..j 15600!Penn Seaboard Steel 4% 3%| 3%| 1
7 1 59% 5.33 5 1700'People Gas 96 93 942
6% 10% .. .. 200'Peoria & Kastern 20% 20% 20%I
0% 19 ..I .. 4800lPere Marquette 37% 35%[35%|. 2
4%) 59% 7.25] 5] SOOiPere Marquette pf 72 69 69%' 2
2 I 63 6.41] 51 60[Pere Marquette prior pf. 79% 78% 78%
5% 31%[ 7.23! 2! 3400 Philadelphia Co 41% 40 41%
2%I 75 ..! ..! 200 Pi. pa .Tones 79%I 74 74 .4
5 88% 7.69 7| lOOjPhiilips Jones pf 91 91 | 91 +
9% 28%] 4.21 2 18700! Phillips Petroleum 48%| 47%. 47% . 2
4%] 8 .. ..! 9100il*ieree Arrow 12%' 11 12 .

9 18% .. . . 7400 Pierce Arrow pf 33% 26% 2!) 4
2 5%j .. .. 91 OOlPierce Oil 6% 6 6 .

1 32 .. .. 3800iPierce Oil pf 45 44 44%. +
2 57%! .. .. a200!pittsburKh Coal of Pa 59 58% 58% y
0%] 90% 6.00 6! 400!Pittsburgh Coal of Pu pf.! 100% 99% 99%i
0 66%! 4.46' 5 400'Postum Cereal Ills 110 112 c
2% 105%I 7.24 81 200'Postum Cereal pf 1110% 110% 110%1
9% 39%! 9.41 4' 1 lCOOlPiKgly Wisely 4 4%. 40% 42%. 1
7% 85 7.45! 7] 200'Pittsburgh Steel pf 9.". 94 94
1% 23 ..I 6800 Pittsburgh & West Va..| 39%' 37% 39 -f
4%l 14%( 7.50 1%: 2800'Pond Creek Coal 20% 18% 20%! +
3% 63 .. 13001 Pressed Steel Co S9 86 86 . 2
1 24% .. .. 37400! Producers H Refiners...; 48%' 46 47 1
6% 74 .. ..! 1200]Porto Rico Tobac 87% 80 85 . "i
8%' 66 6.25 61 2100 Public Service X J 97% 94 95% . 1
8 104V. 7.58 8 1400 Public Service X J r>f...il06 105% 105% . ..

9*4 105%' 6.13 s: 26800'Pullm:m 133% 128% 130%' 2
3% 30% ..I ..I 2700 Pun ta A1 Sugar 45%! 43% 43%! . 1
8% 26%; 6.78] 2; 11800'Pure Oil 30% 25% 29%
2% 94 8.21' 8 100'Pure Oil pf 97% 97% 97% 3
1% 61 6.63! 4! 20IR R Sec 111 C ctfs 71 71 71
6% 94 6.781 8 12001 Railway Steel Spring 1122 117 [118 . 1
0 108%! 5.83' 7 300 Itailwav Steel Spring pf.. 120 1117 '120 +3
6%| 19%!l0.45j3.41 1600 Ran<l Mines 35 33% 33%
ft 13% .. 8800|Ray Ton Cop 14% 13% 14 .

7%J 71 %| 4.83! 4 56000|Reading [ 87%. 81 S3141 .
7 43 3.77! 2 l700|Reading 1st pf 54%' 53 53
i9%I 45741 3.77| 2 1200|Reading 2d pf. 55 53 53 . 1
2 24 ..I .. F.00'Remington Typewriter...! 33 33% 33%; . 2
1 18% .. .. 500'Reynol«ls Spring 21% 18% 18% . c

1 25% .. .. 9100fRep!og!e Steel 32% 28 29 . 3
4% 2 .. .. 600'Republic Motor Truck... 2% 2 2
8% 46% .. .. 30200!Republic Iron & Steel 56%' 48%1 49%: (
5% 74 .. .. 2400 Republic Iron & Steel pf. 85%i 83%! 84 1.2
0% 43 5.13 3 15200]Reynolds Tobac B 59%; 57%' 58% .

8% 111% 5.91' 7! 700'Reynolds Tobacco pf !118%'1H%'HS% -f
1 s%! ..I ..| 6001 Robert Pels 18%l 17%! 18%| % 1
7 47% 7.08 3.891 27400iRoyal Dutch N Y 6?%| 55%! 56% .

0'41 12%l 5.71 1 2200'St Joseph Lend 18% 17% 17% .

2% 20%! .. ..[ 5800 St Lou la A San F 28%! 26 26% . 1
6 36 .. .. 1800'St Louis & San F pf 49% 49 49 .

6 20% .. . .|^J7800 St Louis Southwest 35 33%! 34 . 1
7% 32% .. ..| 9100|St Louis Southwest pf..j 57%! 55', 56%
6V4 1% .. ..I 300'Santa Cecilia Sugar 2% 2%' 2%
47*1-40 .. ..I 11001Savage Arms 22 18% 20 -f 1
5% 1% .. ,.| 5800j8axon Motor 3% 3%: 3% .

0 2% .. .. 1100 Seaboard Air Line 6%' 6% 674 +
5 3%I .. ..I 900 Seaboard Air Line pf..l 10%; 10 10 .

47/gj 59%; ..| ..! 84001 Scars Roebuck ..' 88 >83 86 . 2
1 91 6.31' 7 200'Sears Rgebuck pf [Ill 111 [111 + 1
3%[ 6 3800ISeneca Copper i 10%' 874! 9%| .

OTIZ. nAAluUntti./,!. \r70nn *T fil/. Si 42

8%! 36%: 4.06! 1.55% 1100|Shell Transport ft Trad..I 37%j 36%' 36%' . 1
6%' !»2H 6 32 G; 50©|Shell Onion Oil pf 94% <M%i 94%I +
8% 18% 6.06 2 68200 Sinclair Consolidated ... 34 32%I 33% .

2 97% 7.92 8 1100 Sinclair Oil pf 101% 101 '101 %| .
1%| 9% .. .. 20200 |Skelly <M! 10141 9%' 10 .

'4141 3414 800!Sloss-Shef Stool ft Iron..' 47 45% 45141 . 3
0 63 .. .. 100 Sloss-Shef St & Iron pf.l 77 77 '77
714' 43 .. .. 200 So Porto Rleo Suirar 44 '43 43 . 2
614' 78141 6.38 6 2500jSouthern Pacific 95 93% 93% . 1
Sv 1714 \ 2089v| Southern Railway 26% 24%! 25 l
1 43% .. .7400'Southorn Hallway pf....! 70-%' 69 69% .

8 4514 6.36 31 1200!SterllnK Producta 57 56 '56 . 1
I !113 6.26' 8! 400 Standard Milling 128%!127 128 + 2
6 83 6.32! 61 SOOlStandard Milling: pf 95%' 95 95Kr +

'169 2.43' 5' 43600'Standard Ofl of New J ..'219% 204% '20Tj _n
6V4lll3% 5.981 7 1800 Standard Oil of N .1 pf.. 117% 1117 117 .

91% 3.42j 4' 39800 Standard CHI of Cal 12574 116% 117% . 7
0 68 8.591 71 500 Steel ft Tube pf 81%' 81 81% .

'6 91 7.80| 100'Stern Brothers pf 102% 102%'102% +
4 17- ..I 2100'Spicer Mftt Co 19%' 19 1 19% .

6 84 8.89! "8j 200!Sp|ccr Mfsr ro pf 92%' 90 90 | . 3
3% 2414 5.66' 31 4800!Sfewart Warner Speed..] 58%| 51141 58 +
9% 3514' 7.69' 4' 2100'Stromherc Carburetor .. 53%! 51%! 52 . 1
9% 79%1 8.95 fll % l2801O0IStudebnker '131 % 12674II28%' . 2
8 %00 I 6.03! 7! 200lstudebaker pf 110 '115%'H6 +
8%' 3%' .. ..! 9600! Submarine Boat Corp...I 7 6%I 7
0%' 4%j .. 1600'Superior Oil j 5%| 5 5%j .
19%' 26 .. ..I 500'Superlor Steel 32 31 31%! .
5 2 ..! 310o'Sw»»et« Co of America... 2% 2% 2%45141.. ..I 2800ITemtor C ft F A j %! % %
2% 9 .. ..! 3800! Tennessee Copper ft Ch. 9% 9 9% .

>!/' A A 0 1 ri 1 6)1 A.l '6*4-.^ /-1_ I 11.8( 104' in
'- /4n. o 0.11W ipaiiji 8 «i %:»'o *»* 'fc q:>

;5 38%! 6.351 41 21ooo|Texas Oulf Sulphur 6.3%' 59% 63 J- 2
2% 23 4.3.'1 It lSf>OnlT«xa« Pacific Coal ft OH.I 24%! 23M41 23%! 1
6 24 ..I .J 5100lTexas ft Pacific 28%! 26%! 27 1
0 315 lOO'Texas Pnclfle Land Tr...!321 '321 '321 19
5%» 14 I . ..| 30f)IThlrd Avenue t 19%' 13 19%' .4' 109%' .J 4O0lTI<Te Water Oil.. 1135 '134 '131%' . 3
17 r>2%! ..t ..I 6600lTobacco Product!"! 60 54%' 36 . 5
7%! 76%: 8.43! 71 24200 'Tobacco Products A.... I 86 81% 33 . 3
5 18'jl 9.23" 3' 2«40ftlTlmkcn Raller PearlnK..! 83%' 31V .32%
6 14 ! SOOlToledo, St T.ouis & West.I 73 72 72 . 2
2 22% ..! 9001 Toledo, St l.oul* ft W pf. 60%! 60% 60% . 1
0%' 7%' ..I ..I 61200!Transcontinental Oil ...' 15%! 13 15 + 1
2%! 34 ! 3 391 2! 600'Twin City Rapid Transit' 59%! 56 58%! . 1
5%! 107%' 6.09 7 100 T'ndej-n'ood Tvpe pf (115 115 1115 + 6
8 55 8.57! 6! 300!TTnion Bast ft Paper 71 69% 70 . 1
,8 16%' ..( ..I 9200'Unlon "011 ! 18 16% 16%|
4% 125 6.35' 10' 17500'T'nlon Pacific !l49%!145%!146%! - 3
0 71%! 5 19' 4' 2100!Un1on Pacific pf 78 76%' 77 . 1
1% 25 | 6 091 7| lon'Pnion T«nk Oar Ills 114% lf5 | 3
2 96 6.331' 7' 400!T*nlon Tank Tar pf 1110% 110% 110% +
1%' 94 5.63! 21 HOiVPnlted Allov Steel 36% 35% 35%! 1
5 '130 4.35 3! 20011'nlted Clam- Stores 185 |173 185 +10
5 60%! ..I .. 1800|T-nlted Drusr Co 81 '79 79 | .6,1 %' 44%' 7.29 3%' 300lrnlted DruR Co 1st pf.. 19 48% 48%'
2 119% 5.26 81 2700'TTnlted Prulf Co 156% 150 15" 3
9V 7%; . .1 ..J ICOOjynitcU Railway Invest..] 13%] 12 j 12 J . 1
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New Isshe
' $5,000.0
Republic of <

EXTERNAL:

Five Year 6%% Gold
Dated October 1, 1922 Interest payable April 1

Principal and Interest payable in United Stares G
weight and fineness at the oiftce of Blair 9s Co., Ni

Exempt from all Taxes, present or future, imp
Coupon Notes in the denomination of $1,COO with the privilege of regii

Government in whole or in part on any interest date, on not less t

The following summary has been approved by His Exc
Minister to the United States:

SECURITY: These Notes are to be the direct exterr
For the benefit of the holders of the Notes the Loa
with the Fiscal Agents of drafts on the Customs 1
$83,000 and drafts on the Customs House at
one draft on each of said Customs Houses being pa=11month from October 1,1923 to September 1, 1927, ii
The moneys thus paid to the Fiscal Agents are to t
the option of the Government for their purchase

« interest.
By the Loan Contract it is declared that this L
from Barranquilla and Cartagena, except the plec
of the Republic's existing external loans.

CUSTOMS REVENUES: The total receipts (Coloi
Cartagena and Barranquilla are reported as folio
Year ended Dec. 31, 1917 1918

$6,800,000 $4,550,000
The above receipts, which constitute about 80%

* years average $7,560,000 per annum. After deduc
on existing loans they average about $6,000,000
Notes amounts to $325,000 U. S. Gold.
The national customs receipts at all customs h<
$11,000,000 of which about 80% or $8,800,000
Cartagena and Barranquilla.

PURPOSE: We are advised that the proceeds of th
indebtedness held principally in the United States
tal purposes.

NATIONAL DEBT: The aggregate national fund*
together with the present floating indebtedness, is
$6.00 per capita. Of this amount, slightly more tl

m sents external funded debt figured at approximate
. are exclusive of the national currency issued accc

$10,000,000.
*FOREIGN TRADE: The foreign trade of the Reput

j excess of exports above imports. During the pas
. only one year. The published statistics show:

Fiv

£ 191
* Exports (Colombian Dollars)
V*Imports "

...

* Total J

The exports'for the year 1922 are estimated at $8i
;TREATY PAYMENT: The treaty between the G

\ Republic of Colombia provides for total paymen
of Colombia, the initial payment of $5,000.000 be
instalments of $5,000,000 each.

\GENERAL: Colombia occupies an area of about
I % of all the States on the Atlantic Seaboard from 1

approximately 6,000,000, ranking in third place i
% Republics. It is noted for its wealth and varie

b. largest producer of coffee in the world. Chief a

7?, bananas, sugar cane, tobacco, medicinal herbs, etc

Vfe producer of platinum in the worlc}- Gold, silver
coal, iron and copper are found. An active develi

s* fields, and American and other foreign interests h

i8k Cattle raising is an important industry The Nf
1/4 daily estimated at $23,903,000, with expenses est:

; feature is the relative stability of its exchange; the
which is the most favorable of the principal Sout

'Application will be made to list the Note* 01

^ , /

We offer the above /Vote* subject to ti

! 98 and interest, to vn

* Blair Cc
l% The Equitable Trust. Co.

i%
* OP NEW YORK

'%
* The ;*tcmcBt* pieaented above. while not guaranteed. are baaed on mfortna'

All atatiatic* relating to money unleaa otherwise indu ated
4 Dollar or Peto, which, at par of exchange i» eq

s
s i

I
\ .

* .. ..

.v lianfTlTlin j Div. |OIt."| 1j "j :

^ High. Lou u.iu. In I Halea. ; Lo» l.aav rug,

^ 36%! 20Vi ..I ,.j 2100ll'nit<>d Railway Inv ]>t.. 30%! 27 27',.,' . 3%
87% 43% .. 58800'United Retail Stores.... 87%! 82%l 86 V4: 4- 2'4
39 16% ..I ..! 2400 IJ S Cast Iron Pipe A F. 32 28%| 29 . 3%

% "8 50 5.76 5] oOOH' 8 C T P & Fdy pf 70% OS8* 69% . 1%
8 6% ..i .J 4001U 8 Kxpress 7% 7%I 7V4

% 2%! 12400 U S Food Products j 6% 4%| 6%I
% 25% 19%' .. .. 300 17 8 Hoffman Machinery.! 21 19% 19% % *

% 72% 37 .. .. 29600 U 8 Industrial Alcohol.. 67 63% 64% . 2'6
tx 102 89%| ".04' 7 200'U s Industrial Alcohol pf 99% 99% 99%' "%
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Colombia
LOAN

Notes of 1922
and October 1 Due October 1, 1927
rold Coin of the present standard of
:w York, Fiscal Agents of the Loan.

>osed by the Republic of Colombia
itration as to principal. Redeemable at the option of the
han thirty days notice at 100 and accrued interest.

* 1

:ellency, Enrique Olaya Herrera, Colombian
I

lal obligation of the Republic of Colombia,
n Contract further provides for the deposit
Touse at Barranquilla, each for the sum of
Cartagena, each for the sum of $42,000.
yable to the order of the Fiscal Agents each
iclusive.or a total of $6,000,000 U. S. Gold.
>e available for interest on the Notes and at
: or redemption at not exceeding 100 and

,oan, shall be a lien on all customs receipts
Ige of £25,000 Sterling per month in favor

mbian Dollars) at the Customs Houses at
ws:

1919 1920 1921
$7,250,000 $13,300,000 $5,900,000
of the national customs receipts for said #

rting the £25,000 Sterling monthly charge 1

per year. The annual interest on these

>uses for 1922 are officially estimated at ]
are estimated for the customs houses at

ese Notes are to be used to retire floating
and in Colombia and for other governmend

indebtedness, as of December 31, 1921,
officially reported at $35,617,935, or about I
han half, or about $3.00 per capita, reprelythe current exchange rate. These figures !
)rding to the Constitution and limited to

v
>lic over a long 'period, shows a favorable V
t fifteen years imports exceeded exports in

e Year Average Year 1921 i

6-1920 inclusive J
$50,135,000 $63,0.42,000
45,267,000 33,068.000

$95,402,000 $96,110,000
0,000,000. I
overnment ol the united states ana tne m

ts of $25,000,000 (U. S.) to the Republic
ing due in 1922 and the balance in annual 1

i
440,000 square miles, or more than that
Maine to Florida. It has a population of
in population among the South American
ty of natural resources, being the second
mong the other agricultural products are

. The Republic is stated to be the largest
and emeralds are mined, and deposits of
opment is under way in the Colombian oil
ave made large investments in these fields,
itional income for the present year is offiimatedat the same figure. A noteworthy
current quoted rate is about 96% of par,
h American Republics.
ri the New York Stock Exchange
*ie approval ol-counselat

;la about 7%

Inc.
Redmond & Co.

' \
tion obtained partly by cable from official and other aourcea.
are e*prea«ed in terma o' the Colombian
ual to 97.33 cents U. S. Gold.

. r
.

1 i!
.
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Safety of Principal
THIS is the most important feature of

any investment and next. good interestyield.
The Real Fstftte First Mortgages and ParticipationCertificates offered by this Companyon a 5^4% and 5)4% basis combine both
of these essentials.

The security for these investments is income
producing property i n general demand in the
larger cities throughout the Lfnited States.
-*-1 r fi i. ii
i ncv arc runy recommcaucu ana mvcsiort

arc relieved of all detail.

Illustrated booklet M-3 mailed upon request

UNITED STATES
MORTGAGE &. TRUST COMPANY

Capital, Surplus and Undivided
Profits Over - - $7,000,000

NEW YORK

general banking and trust service
0

An advertisement in the Lost and Found columns of
L NEW YORK HERALD offers a real posaibiL'+y of t4b
ring your lost property. Telephone advertise* enta to
rth 10,000, _

^
i 4»


